





























*) 学習院大学経済学部教授。Information Networks and Financial Intermediation ～ A Survey and Critical Com-






































































































































































































































































































































































例 1→ distance（①, ②）＝ 1，distance（①, ③）＝ 2，distance（①, ④）＝
3，・・・，
例 2→ distance（ , ）＝ 1，それゆえ平均の i平均距離（distance（i））も 1。
diameterも1。
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ード数を n とするとノードの次数が k となる確率は p (k) ＝ n-1Ck pk (1-p)n-1-k の2項分布となり，




































度と報告されている（Albert, et al. （2000））。
（3）スモールワールド性
スモールワールド性は，任意の2つのノードが中間にわずかな数のノードを介するだけで接







































































































例３    取引所                            1.6               0.5                 0.4            ４                      １ 
例４                                          1.6                0.4                 0.4            ４                    １ 
 
          具体例                次数   クラスター係数    接続性   影響範囲    規準化影響範囲 
例２   ピットあるいはwww     ４                 １                   １            ４                    １ 
 
例０                                         0.8               0.2                 0.2          0.8                   0.2























































































































































































































































































Akerlof, G. A., “The Market for ‘Lemons': Quality Uncertainty and the Market Mechanism,” Quarterly
Journal of Economics, 84 (3), Aug. 1970, pp. 488-500.
Albert, R. et al., (2000), “Error and attack tolerance of complex networks,” Nature, 406, pp. 378-382.
Allen, F. and Gale, D., (2000), “Financial Contagion,” Journal of Political Economy, 108, pp.1-33.
Allen, A. and Babus, A., “Networks in Finance,” February 2008.
Amaral, L.A.N. et al, “Classes of small-world networks,” Proceedings of the National Academy of Sci-
ences of the United States of America, 97, No. 21, pp. 11149-11152 (2000).
Arrow, K. J., “Uncertainty and the welfare economics of medical care,” American Economic Review, 58,
1963, pp. 941-973.
Benkler, Y., (2004), “Sharing Nicely: On Shareable Goods and the Emergence of Sharing as a Modality
of Economic Production,” Yale Law Journal, Vol. 114, No. 2, November 2004, pp. 273-358.
Bikhchadani, S., Hirshleifer, D. and Welch, I., “A Theory of Fads, Fashion, Custom and Cultural
Change as Informational Cascades,” Journal of Political Economy, 100, 1992, pp. 992-1026.
Bikhchadani, S., Hirshleifer, D. and Welch, I., “Learning from the Behavior of Others: Conformity,
Fads, and Informational Cascades,” Journal of Economic Perspectives, 12:3, Summer 1998, pp.
151-170.
Caldarelli, S., (2007), Scale-Free Networks, Oxford University Press.
Demange, M. and Wooders, M., Group Formation in Economics: Networks, Clubs and Coalition, Cam-
bridge University Press, 2005.
Easley, D., Hvidkjaer, S. and O'hara, M., “Is Information Risk a Determinant of Asset Returns?” Journal
















Farrell, J. and Saloner, G., (1985), “Standardization, Compatibility, and Innovation,” Rand Journal of
Economics, 16.1: pp. 70-83.
Farrell, J. and Saloner, G., (1986), “Installed Base and Compatibility: Innovation, Product Preannounce-
ments, and Predation,” American Economic Review, 76.5: pp. 940-955.
Gale, D. M. and Kariv, S., “Financial Networks,” American Economic Review, May 2007, 97(2), pp. 99-
103.
Garmaise, M. J. and Moskowitz, T. J., “Informal Financial Networks: Theory and Evidence,” Review of
Financial Studies, Winter 2003, Vol. 16, No. 4, pp. 1007-1040.
Grossman, S. and Stiglitz, J., “Information and Competitive Price Systems,” American Economic Re-
view, 66 (May 1976), pp. 246-253.
Grossman, S. and Stiglitz, J., “On the Impossibility of Informationally Efficient Markets,” American
Economic Review, 70 (3), June 1980, pp. 393-408.
Goyal, S., (2007), Connections, Princeton University Press.
Hou, K. and Moskowitz, T. J., “Market frictions, price delay, and the cross-section of expected
returns,”Review of Financial Studies, 2005,18, pp.981-1020.
Jackson, M.O., (2005), “A Survey of Models of Network Formation: Stability and Efficiency,” in De-
mange-Wooders (2005), pp. 11-57.
Jackson, M.O., (2008), Social and Economic Networks, Princeton University Press.
Jaffee, D. and Russel, T., (1976), “Imperfect information, uncertainty, and credit rationing,” Quarterly
Journal of Economics, 90 (4), pp. 651-666.
Katz, M. L. and Shapiro, C., (1985), “Network Externalities, Competition, and Compatibility,”American
Economic Review, 75.3: pp. 424-440.
Katz, M. L. and Shapiro, C., (1986a), “Product Compatibility Choice in a Market with Technological
Progress,” Oxford Economic Papers Special Issue on the New Industrial Economics: pp. 146-165.
Katz, M. L. and Shapiro, C., (1986b), “Technology Adoption in the Presence of Network Externality,”
Journal of Political Economy, 94.4: pp. 822-841.
Katz, M. L. and Shapiro, C., (1992), “Product Introduction with Network Externalities,” Journal of In-
dustrial Economics, Vol.40, pp.55-83.
Katz, M. L. and Shapiro, C., (1994), “Systems Competition and Network Effects,” Journal of Economic
Perspectives, 8.2: pp. 93-115.
Kranton, R. and Minehart, D., (2001), “Theory of Buyer-Seller Networks,” American Economic Review,
91(3), pp. 485-508.
Lee, I-H., “Market Crashes and Informational Avalanches,” Review of Economic Studies, 65, 1998, pp.
395-411.
Lee, I-H., “On the Convergence of Informational Cascades,” Journal of Economic Theory, 61:2, Decem-
ber 1993, pp. 395-411
Leitner, Y., “Financial Networks: Contagion, Commitment, and Private Sector Bailouts,” Journal of Fi-
nance, V. LX, No. 6, December 2005, pp.2925-2953.
Milgrom, P. and Roberts, J., Economics, Organization and Management, 1992, Prentice Hall.ポール・
ミルグロムandジョン・ロバーツ著，奥野 正寛・伊藤 秀史・今井 晴雄・八木 甫訳『組織
38
の経済学』，NTT出版，1997年11月。
Rock, K., “Why new issues are underpriced,” Journal of Financial Economics, 15, 1986, pp. 187-212.
Spence, M., “Job Market Signaling,” Quarterly Journal of Economics, Vol.87, No.3, 1973, pp. 355-374.
Stiglitz, J. and Weiss, A., （1981）, “Credit rationing in markets with imperfect information,” Ameri-






















ダンカン・ワッツ（Duncan J. Watts），栗原 聡，福田 健介，佐藤 進也（訳）『スモールワール
ド―ネットワークの構造とダイナミクス』，東京電機大学出版局，2006年1月。
1
39
金融活動における情報ネットワークと金融仲介業（I）－金融ネットワークの経済学入門（辰巳）
